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| $100,000

Detroit, Mich.
|j 4% Coupon Bonds

Due August IS, 1928

Exempt from Federal Intern; Taxes
Legal Investment for Savings Banfa

and Trust Funds in New Yorifc
and other States.

Price to Yield 5.10%
...

Remick, Hodges & Co.
Members New York Stock lxchango
14 Wall St. New York
torresponueui %: i<. i>. uayto..0ORion

S
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ISSUES

i Conditions in the PetroV.leum industry have re-

ccntly shown a decided
improvement.

Certain companies arc in a
» more favorable position
than others to benefit
from present developments.

Our Statistical Department
is prepared to advise
regarding the selection

» of oil securities.

:arl h.pforzheimer&ca
I, Dealer* in Standard Oil Securities
23 Broad St Phones 4S60-1-2-3-4 Broad

r -

Record of
Investments

Chart
We have compiled for distri*
bution a simple chart for
listing your security holdings
which will show at a glance
your monthly and annual income,together with necessary
information on Federal, New
York State and New York
City taxes.

, Copy II. It. I. to inventory ,

on i cque3t.

WC.Lan$eyS Co.
Investments
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$100,000

New York Central R. R.
Gold Fours

Due May 1, 1934

Legal investment forSavingsBanks and Trust
funds in New York,
Conn., N. J., Mass. and
other States. ,

Price to yield 6%

Rutter&Co.
14 Wall St. 37 Lewis St
NEWYOKK HARTFORD

J. K. Rice, Jr. & Co. Buy & Sell

American Brass
Cincinnati Northern R.R.
Continental insurance
General Baking
Gilliland Oil Pfd.
Hale & Kilburn
Nat. Ice & Coal

J.K.Rice,Jr.&Co.
I'honoa 4000 to 4010 Jolin. 30 Wall St., N. Y.

General Baking
Com. & Pfd.
Bought, Sold & Quoted

Dawson, Lyon & Co.
51 Pine St., N. Y. T«l. John *54

J
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FINANCIAL NEWS
AND COMMENT

Railroad Men Expect Hearings
by Labor Board of Argumentsfor Wage Cuts.

STOCK MARKET STRONGER

Steel Trade Gives Promise of
.Marked Improvement in

Late Winter.

Tho financial markets had contended
all along that a railroad strike could not
effect its purpose, but that belief did not
prevent expression of great relief last
wei3k when the strike order was cancelled.Railroad Btocks and industrial
stocks both advanced, and there was a

demonstration of strength in bonds
which seemed to show that the strike
threat had checked buying for a time,
only to mal:o purchases more insistent
when that threat was removed. For industrythe prospect of uninterrupted
transportation means that the initial
movement in recovery from a year of
depression is not to b>5 halted by serious
handicaps in shipping raw material and
finished goods. It would have been littleshort of a calamity if manufacturing
and trade had been compelled to suffer
from even a short disruption of railroadschedules.
The direct benefit to the railroads

themselves is not to be read clearly yet.
Superficial examination of comment by
members of the United States Railroad
Labor Hoard and union leaders on the
decision In Chicago suggests that the
roads may have to wait a long time to
put through another reduction of wages.
If that suggestion should prove to be
the fact It would be difficult, probably,
to see that the carriers received much
direct help from the declaration o(
peace by the unions. The tendency of
freight rates certainly Is downward.
The record of net earnings of railroads
for many months shows that If rubes
should be reduced without an offset in
lessened expenses there would be railroadbankruptcies, assuming that the
volume of traffic should recover from
Its present low tonnage scale only In a

gradual fnshlon.and there is no promiseof a rapid expansion In current
business records.

It is by 110 means certain, however,
that the railroads will have to wait for
action on wages until a great mass of
disputed questions about working con-

dltlons will have been settled by the
United State Railroad Labor Board, a

process which, as suggested from Chicagolast week, may require six months
or longer. The railroads. It Is understood,will apply soon for cuts of wage
schedules in accordance with reductions
of freight rates ordered by the InterstateCommerce Commission, and thero
is expectation In railroad employers'
quarters that arguments for lower
wages, based on sound premises, contaiaedIn freight rates and net earnings.
Will get a hearing by the United States
Railroad Labor Board, with more than
a good chance of an early decision. It
Is not to bo forgotten in that connection
that the voice of the people had much
to do with the cancellation of the strike
order, and that same voice is being hcarti
in respect to freight rates. The punllc
has made It clear that adequate railroad
service is demanded without interruptionand figures of gross receipt::, expensesand op<. rating net revenues of
railroads make plain that carriers cannotcarry freight at reduced costs to
shippers without u corresponding loweringof running expenses.
The railroads need only a proper balancebetween rates and wages to lift

them out of their present troubles. The
cost of materials Is moving in the right
direction to promote increasing economiesof construction and maintenance.
Last week's reduction of 15 per cent, in
the price of steel rails Is a signpost
pointing the way. Through rigid cur-

taihnent of upkeep costa, aided by the
12 per cent, wago cut of July, thi3 car-

riera are making a fairly encouraging
comparison with their results of 1120.
Railroad statisticians estimate that the
roads will report their aggregato net
revenue as about $73,000,000 from opotatlonsIn Septem-'Cr, In marked contrast
to $62,000,000 in September, 1820. Certain
railroads are not earning their fixed
charges and the custom of neglecting
maintenance cannot go on forever, but
with a growth of traffic most railroads
probably would begin to get their heads
above water with a further moderate,
reduction of the largest single Item of

transportation cost.the wage aecourt.
The steel business Is looking up In a

much better fashion than seemed likely
last July. Although the United States
Steel Corporation failed to earn its preferredstock dividend in the third quarterof 1821 bv 1600.000. the net incorno of

September was 28 per cent larger than
It was In July, and tlio Bethlehem Steel
Corporation reported that Its dividends
were earned. The Industry assuredly
had a long way to go In the return to

generally profitablo operations, but It
has been seldom that a year of depressionwas followed by another bsyl year,
If precedent Is to be followed the stool
trade should begin to show roal business
and fair profits by February, because;
It was In that, month of last year that
the forces of reaction b«*gan to La felt.
The optimism of Charles M. Schwab has

become proverbial, but his prcdlotlonn
havo been accurate many times and he
sees good business ahead.

BANK RESOURCES DECLINE.
Total for Ito.sir. Instltntlons In

IT. !». Is «4»,<INS,83»,OOA.
Washington. Oct. 30..Aggregate resourcesof the 30,810 banks in the coun.

try, amounting to 149,688,839.000, declinedby $3,390,260,000 In the last fiscal
year, according to a statement of hank
reports for June 30, 1931, Issued to-night
by Comptroller of the Currency Crlsslng«r.

Th« 8,114 national banks reporting
showed a reduction In resources of

I *2.898,391.000.
1 <1
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TOTAL TRANS;

for week
. Kan*« ir.'I Dl». |Dlv.| j

!Low. ITUId.ll.i >.|g>l..|
50$j Z61£ .. .. 400 Adams 15.
13\' 11 .. .. 1500 Advance
52 35 T.RB 3: rtrtO AdvnnFA
40 30 10.53, 4 700 Air Keclu:
8917 .. .. 5000 AJax Rut1
lto! to' .. .. 700] Alaska Oi
1%; to! .. 300'Alaska Ji

&6to; 34 8.40: 4i 7700-Allied Chi
93to) 83 7.87) 71 2000 Allied Ch(
89% 28% 111.76, 4| C»00i»AUis Ch,
83 67to' 9.09' 7; 200iAllis Cha
65 to 26to ..I .. 4700,Amer Ag
84 51 ] 600; Amer Agi
54 47 7.55^ 4i lOOIAmer Hal
48to 43to 8.32 3; lOO'Amer Bai
51 24to 1100,Amor Bei
(55 to 29 to .. 13001Amor B01
53 42 S.5li 4 14001Amer Br?
92 to) 83 to! 7-091 7: 200|Amer Bra
32to 23 to .J 15600'jAmor Car
88 76% 8.241 7| 600 Amer Car

133 !lloto 9.16 12! 2800|Amor Car
114 1108 6.31 7 100 Amor Car
29 7 .. ..I 1700iAmcr Ch
23 to 15Ts 1700 Amer Col
67 35V4, 300)Amor Cot
8 to 4 V4: .. 5200|Amer Dri

135 113 6.15 Sj 700'Amer Ex]
13%! 8 .. ..I 2100!Amer Hii
57% 40 to 3000, Amer Hid
64% 42 9.38 61 1400|Amer Ice
66 57 9.16 6! 500;Amer Ice
53% 21to 30300'Amer Int
11%! 7% 4.17 1 800 Amer La
62 to 17%' 500 Amer Lin
93 39%115.06 7 200|Am Llnse
93 to 73 to! 6.49 6 11700; Amer Lot
14 11% .. .. 100 Amer Mai
re sua A llftftlAmor Flai
10 3% .. .. 8100|Amer Sufi
14 4% .. .. 1100'Amer Shi
44% 29%! .. .. 5000 Amer Sm
83 63%] 9.22 7 2200]Amer Smi
78 63 7.69 . 6 300jAmer Sir
112% 95 10.00 11 400 Amer Sni
31% IS 112.00 3 4100 Amer Ste
91 78 8.43 7 200 (Amer 8te<
96 47%] .. .. 21800(Amer Sug
107% 67% 9.09 7 2100jAmer Sug
88 33% .. .. 16500!Amer Sur
108% 95% 8.33 9 8500|Amcr Tel
129% 111% 9.52 12] 8500jAmer Tot
127% 110 9.68 121 5265 Amer Tot
94 86 6.45 6| 200|Amer Tot
6% 4 ..! 8001 Amer Wa
18% 8V. . .| ..j 1100,Amer W"
65

"

48 10.94 7 800, Amer \V
82% 57 9.03 7| 32500jAmer Wo
98%l 93 7.12 7| 200 Amer Wo
39%j 20% .. ..I 7001Amer Wr10%| 6%I .. ... 100]Amer Zln
43%j 31% .. 25500]Anaconda
3%i 1 .. ..I lOOjAssets Rc
35% 24 [11.76 4 1200] Associate!
69 55%! 8.70 6 800|Asso Dry
61 45 11.67 7] 200] Asso Dry
107% 91 5.80 6] 30001Associate!
87% 76% 6.98 6 65001 Atchison,
81 % 75% 6.25 5 630 Atc-h, Tor
7% 1% 200 Atlanta, 1
89% 77 8.33 7 200 Atlantic (
9 1% .. .. 6800] Atlantic
23% 10 3.08 62% 15300|Atluntic 1

1125 820 2.22; 20 lOOIAtlantic ]
110%!l03%! 6.481 7 100|Atlantic 1
76 18 ..I .. 54600] Atlantic,
44% 15%' ..I .. 44G0 Atlantic.
13%: 8%I .. 100i Austin N!
70 50% 10.77; 7 300|Austin N
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102% 95 7.22 7 400!.I!aldwin ]
42%| 30% .. .. 10100! Baltimore
54 47 7.84 4 10001 Baltimore
35 14% .. .. 200j Barnsdall
03% 87 7.69 7 lOOIBethlehen
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65 41% 8.35 5 34400|Bethlchen
5% 3 i. 4400:Booth Fls

95 8S 8.51 8 100 Brooklyn
14% 6% .. .. 1400|Brooklyn
10 3% .. .. 6001 Brooklyn
73% 51 .. .. 1300 [Brooklyn
43 33 .. .. 450; Brown St
5% 2% .. .. 400 Brunswio

114 31%, 8.84' 10 9300!Burns Br
28 14% ..' .. 200!Butterick
6 3%I .. 1700 Butte Coj
15%; 10%! .. .. 900iButte &
19%.- 7%j .. ..! 13200 Caddo Ce
67% 52% 8.96 6 2400|California
49% 25 . 14900 California
79 68% S.87 71 200 California
7% 3% 1220 Callahan

53 41% 4.00 2 200 Calumet i

119% 101 8.84 10 12700iCanad.an
10% 3% .. 400lCase (J I
43% 22% .. 28100|Central I
96 57% ( 4200 Central L

2^9 186 ..jxlO| 100'Central o
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9% 6% .. .. 1700 Chicago

"OTfe 14 .. 600!Chicago C
81 22 .. .. 7100 Chi, Mil i
46°4 32 .. .. 0000 Chi, M &
71

'

GO74 7.35 5 5300 Chi & N
110 05 6.93 7 400 Chi & Noi
70% 42 7.55 4 300 Chi Pneui
35 22% .. 12500 Chi, R I 1
68% 56% 8.76 6 1700.Chl, K I <
80

* 68%! 8.81 7 400|Chi. R I ^
80 70 9.59 7 100 Chi, St P,
j2a; ;> .. .. 26GOO|Ohi1e Cop
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48 32 *'
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32%' 22 .. 400[Colorado
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39%! 27% .. 500|Colorado <

53% 49 7.77' 4 100!Colorado
68 52 9.38; 6 12600{Columbia
12% 2% .. .. 18500 Columbia
62%! 9% 3400 Columbia
42%: 28% 110.67 4 400:Comp Ta
59%! 21 . .1 .. SOOjConaollda
80 60 110.94 7 400[0onsolida191%i 77%; 7.09! 7 OOOojConsolidai
21%! 12% .. 4600jConsolida
12 %' 700 Cons Dlsl
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98 82%| 7.37! 7 200iContinent
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82%| 59 7.36 x6i 19500|Corn I*ro
108 96 0.611 71 SOO'Corn Pro<
447* 22%! 7.46 2% 39500.Cosden &
107%: 49 0.15! 4' 89800 iCructhle i
91 77 S.33' 7' 200lCruclble
33% 1074! .. ..) 14100)Cuhan Ai
95 08 10.29 71 100 Cuban Al
20 6%! .. ..I 9100 Cuban Cf
0. » i s vis; ..i ..I »zowic;uoa car
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75 60 .. elO 300 Detroit L"
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40 16% ( .. .. 1200 Ruwraon
70%, 62 7.26 6 41700 Endlrott
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15%! 11 % ..I .. 0400! Erie ...

32% 16%: ..i .. 2300iErie 1st
15741 11%' --i 20001Erie 2d
82% 41%|l2.3t J! 36700 Famous
00 74%) 10.14| 8 800 Famous
29% 21 15.38 4 400jFe<:erul 2
80

"

75 11.76 101 lOOIFiaheV B<
100 95 8.00 8 100 Fisher He
09 57 '11.94 8 900 Fisher Fk
19% 8% .. .. 3400 Flsk Rut
20% 0% .. .. 3200 Freeport
5% %| .. .. 1800 Q.-iston, X
63 397fc| 7.001 3| S00|0enera1 t
78% 39% .. .. l«9500;0c-nernl t
117% 77 5.00 6 1200iDem.roI J
62% 54 10.20 0 1100 (leneral

100 83%, 7.7R 7 100 General (
90 80% 7.87| 7 800 General <
138%, 109% .. xl2 lsioojoeneral 1

1 K,%| «»"«! 10.00' 11 87600 General J
'72 63 8.70| 6 400 General
70%' 00 9.52 «, 2200 General 1
82 69 9.00 7j 900jGen Mote
44% 20% .. .. 6200 Goodrich
85 62% 9.33 71 OOOlOoodrlch
25 15 .... 800:Granby C
16% 9% .... 500 Gray & 1
79% 00 9.60 7 18100 Great N<
32% 25% 12.70 4 4000 Great Nc
26% 18% .. .. 300 Greene C
10% 0% .. ..! 300 Oiinntanp
11 %t 0 I ..I .100'Gtilf. Mo!

i8% ... .., 100,Gull, Mo
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JEW YORK HERALD,
VCTIONS IN THE

WEEK ENDED O

1321. 1920. 1919.
1,001.490 3,876,844 8.426.642
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lHl*h.| L°w.j Utt. |

xpress Co 49 48 48%) 1%
Rumely 13% 12%j llfcl 4- 1%
Ramely pf 38 37 <38 4- 1'b
ction 38 36% 38 4" 3
itter 21% 20% 20%I + %
old Mining % % %'
ineau % % % ~~ ^
emical & Dye... 47% 45%, 46% + %
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aimers34% 33 34% + /»
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4 Chemical pf.. 58 56% 56% 4- %
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icle 9 8 8% . 1%
rtn 10R/ 1Q 1 <i li. 4- 1U

Lion I Tn * » - '»

ton Oil pt 40 39 40 -4- %
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3ress Co 130 Ms 1129% 1130
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>1 Foundries pf. 83 82% 83 4-

,ar54% 51% 53% 4- 2%
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Loco Works pf.' 98 97 97% . %
& Ohio 38 36%' 37% + 1%
& Ohio pf 51 50% 50% . %
"13" 25 24 24 + 1%

n Steel 7 p c pf.l 91 91 91 + %
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Vnier Tank Car. 42% 3 9 74 4274 4- 2%
Vaphalt 64% 6674! 6374 + 7%
7pphalt pf 100 94 100 4- 8%
Cigar 69 58 68%
"igar pf 90 90 90
Mgar flcb pf.... 89 89 ,89 . 1
Slootrlo 134 128% 123 + 4%
dolors 10 9% 974 -f %
Motors pf 69 % 05 69%! -J- £%
Motors deh 63 61% 63 -j- %
>rn deb pf 7 pc.. 72% 71% 7214 4- %
CO 33 307fc 32% -f 1%
Co pf 75 73 75 + 1%
lonaol MAS... 19% 18% 19% + 1%
Davis 10% 10 10% . 1%
>rth«rn pf 73 69% 72% + 2%
>rthern Ore .... 81% 80% 81% + 74
ananea CopP*'.. 24 22% 24 -j- 1%
imo Sugar 7 7 7 . »4
bile .8 Northern.' 7 7 7 J- 1'
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17% 8% 6500 Key:

170 130 3.66 6 1600 Kros
103% 97% 7.00 7 100 Kres
103% 97% 7.00 7 40 Kres
58% 32 .. .. 7700 Lacl
57% 10 ..! .. 100 Lncl
14% 10 .. -.1 200 Lak*
29% 17%, 7.14 2; 2900 Lee
59% 47%: 6.36 3%' 5600|Lehi
79% 64 9.46 7 200jLlni
162% 138%; 7.90 12 400!Ligg
105%, 97% 6.73 7 100 Ligf
21%: 10 .. ..! 7400 Loci
12%| 7% 110.53 it 900 Loft
42 30 .. .. j 300 Looi

lt>4%|13ti H.-ZI iZj lIW;L*>ri
118 97 6.511 7 100 Lou
70 59% 11.43, 6' 100 Mac
89%; 21 ..i .. 1500]Mail
58% 35V4 16.66 7 600;Man
29 18 6.80, 1%! 500. Man
7 3 . .1 .. 400, Mar
8%, 25; Mar
45%! 27 .. .. 3001Mar
21 13 10.53 2 900; Mar
13%; 5 .... 100!Mar
25 12% .. .. 3400j Mar
15%, 8 .... SOOjMax
93% 65% 9.30 8 1200 May
167%! 84% 11.16 12 206100 Mex
94 70 10.00 8 100 Mex
24 15% 8.70 2 4000 Miai
15%, 10 .. fl.20 44900|Mid
33% 22 ..] .. >400jMid14%' 6% ..| .. 2000 Min

3%; 1700|Mis!
5% 2% ..| .. lOOLMlsi

23%; 16 ..; ..; 5700! Mis!
44%: 38%! ..' .. 13600'Misi
56%! 43 5.56; 3 100;Mor
94% 92% 7.53 3 !Mon
25 14% .. .. 4000 ;Mor
28% 18 .. .. 400<Mul
30 12% .. .. 1500 Natl
121% 102 6.07 7 800 Nati
120 105 6.42 7 400 Natl
36% 15 .. .. 400 Natl
79% 44% 11.57 7 1400! Natl
5% %i .. .. 400 Natl

65 26 |14.2S 6, 1400 Natl
81 67%I 7.90i 61 200;Nati

108 100 6.801 7| 4001 Natl
6%: 3%; ..I ..I 4001 Nat

13%! 9 . .1 ..j 3900;Nov
77%: 46 9.84! 6| 1700;Ne\\
74%, 64%, 6.94 5 11100;New
61% 39 8.93! 5; S00IN Y
69 58 7.46, 6 200 N Y
68% 54 8.77| 5 200;N Y
39 20% 8.6212%, 200|New
57% 44 9.711 o| lOOINew
23% 12% ..! 5400IN If
23%I 16 10.001 21 1500jN Y
K-4%i 88%' 7.37! 7| 3300|Nor
41%| 32% 7.41) 3; 10500|Nor
27U.I .11 II ill 3. 7300'Nori
88% 61 % 9.52J 71 47200!Nor1
39 20% 24.40 Gi 700|Nov
4 1%! 9700 Okie
6 3% lOOlOnU
30% 16% 10.63) - 1200iOrp
148 87 8.33 8, 800|OtlE
16 9 ..I.., lOOiOtls
54%| 26% 6.90; 2> 2800|0wc
19% 8%; ..I --J 1200iPac
61%, 46% 8131 61 22001 Pac:
17% 8 .. .. 1200 Pac
47% 27% 3.26 1% jl86100iPac
79% 38% 12.77 6 37000 Pan
71% 34% 13.63 6 6000 Pan
13V* 6 .. .. 11200 Pan
78 68 10.26 8 1600 Pan
16% 9% -. .. 400'Pan
94 85%' 7.09 7 160 Pen
41%! 32% 5.66 2 20200|Pen
17 6%| ... 9100jl*en57%! 33%, - .. 7600,Pco
23% 15% - .. 29001 Peri
45 84 ..| ..) 100 Per*
59 50 9.26 5! 3001 Per*
35% 26% 9.6S] "3 28001 Phil
77%! 37% . .1 .. 200)Phil
85 67 9.591 7 200|Phil
31% 16 .. .. 11200|Phil
42% 9% .. .. 45000! Pier
88 21 .. .. 152001 Pier
11% 5% .. .. UlOOjPier
78 30% 13.38 8 1300 Pier
80 50 .. .. 100! Pitt
64% 51 8.26! 5 3000 Pitt
88% 82% 6.78 6 300 Pitt.
15% 79 8.38! 7 500 Pitt
39 23 .. .. 2400 Pitti
76% 70 8.11! 6 100!Pitt
16%! 12%!l0.00j 1% 1400jPon
96 48 .. .. 66001 Pre!
21% 20% .. .. 200jl*roi
70% 54 6.45! 4 800|Pul.
111% 87%! 7.77 8 11300 Pull
51% 24% .. ..j 61001 Pun
30% 21%i 5.05 2 25100 Pur<
00% G7 0.411 8 900 Rail
26% 19 6.06 1.85I SOOirian
16 11 .. .. 55001 Ray
80%1 60% 5.76 4 14000|Rph
55 36% 4.66 2 400 Roa
38%! 17% .. .. 0001 Ren
75 50 .. .. 100,Ren
30% 18 .. .. 89001 Rep
24% 6% .. .. 18000 Rep
73% 41% .. .. 18000 Rep
9J>% 75% 3.75 7 1500|Kop
69% 40% 10.42 5.20 38000,Roy
13 10% 7.69 1 900'Ht J
26% 10% .. .. 6200 St I
38%| 27%' .. .. 500i8t I
30%! 19%, .. .. 1800 St 1
41 28 .. .. 200 St I
5% l%j .. ..i 1700 San
28%! 8%: ..I ..j 500 Srv-!
6%1 2%] . .| ..| 800 Sax<
7« , 2% . .1 .. 2500!Seal
12% 5 ..I ..! 1300, Seal
98% 59% .. .. 0600 Heai

104 94 7.37 7 200[Seal
20% 12% .. .. 11200 Seni
7% 4% .. .. 1300'Sha

49 30% 2.86 74c. 6500 She!
28% 16% .. .. 136500 Sine
56 32% .. .. 80o;sios
103 26 .. .. 800'Sou
101 67% 7.64 6 22000|8ou
21% 17% .. .. 0000! Sou
60 42 .. .. 2000|Hou

111 88 8.OO1 8 100 Stai
111 88 7.84; S MlSUil
70 75 7.6l>i 6 50 Stai
167% 124%. 3.25] 5 ISOOlStni
110 [105%' 6.421 7! ."OOOiStai
84%! 07"i 4.83 4 4400 Btai
82 65 10.221 7 100 8tec

119 81 8.24 7 519 8tei
37 21 8.251 2 700'stci
46 25V4 8100i8trt
93>4 48% 9.22 7 112000|Htui
10% 3 .... 25000 Sub
13% 3% .. .. 8700 Sup
48 24 .... lOO'Sup
10% «H .. 1800IT(*t)
43 20 7.06 2 86700'TOT

I 3'!?, 15%- J',85, 1, 4^000,TCS

I 31, 1921.

TOCK EXCHANGE
1921. 1920. 1919.

137.680,989 128.638.329% 267.034,599
""i Hm"~

Hl«h L»w.| LHI.

States Steel 39% 37 38% 4- 1%
dee Manufacturing . 15 14% 15 . 2

kell A Barker Car Co 71% 68 70 . %
it-stake Mining 56 66 56

p Motor Corp U% U 11% -P *

ston Oil 80% 73 77% + 3%
ois Central 97 9b%| J7 + %
ois Cent leased lines. 63 63 63

Ethoma Refining 3* 3 3% + *

an Refining 10% 10%) 10% + %
.iration Copper 36% 34 %| 36 +1%
rboro Cons Corp..... 1% 1%| J%
rboro Cons Corp pf.. 6 «%| 0%
r Agricultural Corp. 7 V* 7*4, T*A
r Agricult Corp pf.. 37% 36%I 37% + 1%
r Harvester Co 79 76%, 79 + 1%
r Harvester Co pf... 101 101 101 . %
r Mercantile Marine. 11 9% 10%l + %
r Mercantile Mar pf. 49% 4t>% 49% j- 4%
r Motor Truck 29% 28 29% + l,s
r Motor Truck 1st pf 67% 67% 67%! -J- 3%
r Motor Truck 2d pf. 58 57% C8 + 3%
mational Nickel .... 14 12,» 18% + ?
rnatlonal Nickel pf.. 74 i4 74 + %
mational Paper 5a% 50 53% + 3%
r Paper pf stpd 71% 70 71% j- 2%
riciblo Oil 12 10% 11% + %
x Central 6 « + J%
Proaucts 7 Jl^

id Oil & Transport.. 3Vfe! 2% 3U| .

si Tea Co 11% 1° 10% . %
al Tea Co pf 43% 41%, 43% ..

>s Bros Tea 28%i 26 26 1%
sas & Gulf 7% 6% 7 + %
sas City Southern... 25 23% 24% + %
sas City Southern pf 50 49% 50 . .

y Springfield Tire... 42% 39% 42% + 1%
y Spr Tire 8 p c pf.. 86 86 86 + %
;ey Wheel 57% 57% 57% + 1%
ley Wheel pf 90 90 90 + 1%
necott Copper 23 21 22% + 1%
stone Tire & Rubber. 10 % 10 10% + %
?ge (S S) ]ib» it>i%|ioi -r

JSC (S S) pf 100 100 100 I
<ge (S S) pf 100% 100% 100%) ..

cawanna Steel 42% 39 42%|' + 3%
ede Gas [49 46 46 . 2%
e Brie ft West 10 10 10
Rubber & Tire 28% 27% 27% . %
Igh Valley 55 53% 54% + 1%
a Locomotive 74 74 74 +1
;ett & My Tobacco.. 1152 150% 152
rett ft My Tob pf 108% 103 103% + 1%
ivs. Inc 14% 13% 14% + 1%

Inc 9% 9% 9% + % j
so Wiles Biscuit 34 33 33 . 1%
Hard P 146% 143% 145% . 2% '

lsville & Nashv 107% 107% 107% . %
kay Cos 70 70 70
tat! Sugar 27% 26 27% + %
hattan Elevated 42% 41% 42
ihattan Shirt 26% 24% 25%! + 1%
ket Street Railway.. 3%| 3% 3% . %
ket St Ry 2d pf 5%' 5% 5%
ket St Ry pr pf 31 30 31
tin-Parry 19 14 19 +5
lin Rock 5 5 5 . 1%
land Oil 25 22% 25 -f 2%
well Motor B 11% 9 10 + 1%
s Department Store. 87% 85% 86% . 1%
lean Petroleum 109% 101% 107% + 4%
lean Petroleum pf... 80 80 80 -j- 5
ml Copper 23% 22% 23% + %
die States Oil 14% 13% 14% + %
vale Steel & Ord 26 23 25% -I- 2%
n & St L new 8 7% 7% -j- 7*
aourl, Kan ft Texas... 1% 1 % 1% + %
30uri, Kan & Texas pf 3 2% 2%
sour! Pacific 20 18% 19% + 1%
souri Pacific pf 43% 40%' 42% + 1%
itana Power 54 54 54 + %
ttana Power pf 93 93 93
itgomery Ward ft Co. 19% 17%j 18% -f %
11ns Body 22% 21 22% 4- 2%
onal Acme ,.. 14 12% 13% %
onal Elscult Co 116 116 116 . 1
onal Biscuit Co pf.. 109% 109% 109% . 1%
onal Cloak ft Suit... 25 23% 23% -f %
ional Cloak ft Suit pf 61 08%1 60% -j- 4
onal Conduit ft Cable; % % % . %
ional Enamel ft St... 42% 39% 42 + 2%
onal Lead 76 75% 76 + 1%
ional Lead pf 1103% 103 103% + %
R R of Mex 2d pf...| 4% 4% 4%'
ada Consol Copper..; 12% 11% 12% + %

^^ ° no 1/ t*i _l.
on, j. CAUO OC , w*!

t York Central 72%, 70%, 72%; -7 1%
, Chicago & St Doiiis.; 06 54%| 56 +3
, Chic & St L 1st pf.: 67 65 67 +3
, Chic A St L 2d pf.. 57 57 57 + 1

r York Dock 29 29 29 + 1%
r Nork Dock uf 51% 51% 51% + %
r. New H A Hartford 14% 13% 13% + %
, Ontario A Western. 20 19% 20 + %
folk A Western 95% 94% 95% + %
th American Co 41% 40% 40% + %
th American Co pf.. 37% 35% 37% + 1%
thern Pacific 76 71 73% + 1
a Scotia SAC 23% 20% 21% . 1%
ihoma Petrol A Ref.. 2% ..% 2,4 + ,«

\rlo Silver 4 4 4 . %
heum Circuit 19 18 j 19 + %
Elevator 97% 96 96 + 1
Steel 9% 9 9% + %

ins Iiottie 30 28 29%; + 1%
Ific Development....; 10% 10% 10%| _

^
iftc Gas & Electric... 61% 60 61%' + 1%
ific Mail 8% 8 8% + %
iflc Oil 47% 41% 46% + 4%
Am P A T 47% 43% 47 +2
Am P A T B 44% 42% 44 + 2
handle PAR 13% 10% 12% +1%
handle P A R pf 78 78 78 +12
rish A Bingham 14 » 13 13% +1%
ney J V pf 91 91 91 + %
nsylvania R R 86% 35 86% + %
n Seaboard Steel.... 10% 9% 9% + %
pie's Gas 64 62% 53% + %
a Marquette 19 19 19 + %
a Marquetto pf 42% 42% 42% + %
> Marquetto prior pf. 65% 54 54 . %
adelphiu Co 81% 29 30% + 1%
lips Jones 72% 72 72 . 1%
lips Jones pf 76 73% 73%, . 1%
Hps Petroleum 30 28% 29% + %
ce Arrow 16% 12% 16%; + 2%
co Arrow pf 37 28%| 35% + 6%
ce Oil 7% 6% 7% + %
ce Oil pf 48% 45% 46% + %
s, Cin. Chi A St L SO 80 80 + 2%
sburgh Coal of Pa... 51 59% 60% + %
sburgh Coal of Pa pf 88% 87 88% + %
sburgh Steel pf 83%] 81% 83% +4%
sburgh A West Va... 24%! 28% 24%
sburgh A West Va pf 74 74 74
d Creek Coal 15% 18% 14% + %
ised Steel Car Co.... 63% 66% 60% + 4%
iucers A Refiners.... 21% 21 21% . %
lie Service of N J.... 62 59%i 62
man Co 103%] 97% 108% + 4%
ta Allegro Sugar.... 28 26% 27% + 1%
0 Oil Co 34% 29% 83% + 8%
[way Stoel Spring.... 80 83 85 +1
id Mines 22% 21 22% . 1%
Consolidated Conner 13*i 18 13% . 74

dint; Co 70* 68*1 69* + *
ding Co 1st pf 43* 43*143*
lington Typewriter .. 22 20 22 +2
lington Type 2d pf... 50 50 50 .25
logle Steel 24* 20 24 + 3*
uhllc Motor Truck... 10* 6* 7* .2*
ttblic Iron A Steel... 51* 47* 60* + 3*
uhllc Iron A Steel pf. 80 77* 80 + 2*
al Dutch of New Tk. 48* 42* 48* + 4*
[o« Lead 18 12*1 13 + *
x>uis & San Fran.... 28* 21*| 22* + 1*
..ouls A San Fran pf.. 85 33 35 + 1*
Louis Southwestern.. 28% 21% 23 -f 1*
Abuts Southwestern pf 32% 32*' 82* + 1*
Cecllie Sugar 2 1*| 2 + *
age Arms 10*' 9*; 10* + 1*
on Motor 2*1 2*J 2* + *
board Air Line 4*1 3* 4* + *|
board Air Line pf....! «*; 5* 6* + %
rs Roebuck 69*! 66* 68* + 2*
rs Roebuck pf 95 93 95 + *
eca Copper 20*! 18* 20 +1*
ttuck Arlaona *! 6 f» . *
II Trans A Trading.. 85% 31* 35* + 2*
lair Consolidated ... 24 21* 28* + 2*
is-Shef Steel A Iron.. 39* 37* 39* + 2*
th P R Sugar 28* 26 28* + 1*
them Pacific 79* 76* 78* + 1%
them Railway 19% 18* 19* + *
them Railway pf.... 45* 42* 45 4- 2
Idard Milling 99*1 99* 99* + 3*
idnrd Milling 102* 102* 102*
ndard Milling pf 7» 79 79
ndard OH, N J 168*1160 158* + 2*
ndard OH of N J 109*1108% 109 . *
ndard Oil of Cat 84* 80 83* + $*
>1 & Tube pf 68* 68* 68* + 1
n Bros pf 85 84 85 +3
vart Warner Speed... 24* 24 24 + *
imbcrg Carbureter... 84 30 33* + 2%
Jebaker 77* 73* 76* + 2*
marine Boat 6% 3* 6 4-2
crior Oil 8 7* 7* . *
lerior Steel 80 80 80 +1*
nessee Copper A C... 8* 7* 3* -f %
n« Co 48% 40 42* 2%
Pgc C k OU 1 27*| 24%, 26 *]

POLITICS SLACKENS
DEALINGS IN LONDON
Partial Reaction Results From

Cheap Money, Gilt Edge
Issues Going Up.

IRELAND STILL A MENACE

Liquidation Declines, After
Mad Rush of All Kinds of

Holders to Sell.

Special Cable to Tub New Yobk Heiald.
Copyright, 1931, by Tub New Yo«k Hebald

New York Herald Bureau. t
London, Oct. 30. t

Political uncertainties, more particularlythose in Ireland, and the attempt
by Charles of Hapsburg to reestablish
himself on the throne of Hungary, had
a bad effect on Capel Court last week,
but toward the close news became less
discouraging, and under the influence of
cheap money gilt edgo securities derived
benefit. There is little to encourage investorswho are still seeking safety in
that direction and elsewhere.
But Ireland is not out of the way, and

just when it seemed the rivalry of new
issues was likely to be lessened there
came an issue of £20,000,000 of local
loan stock, diverting more of investors'
money from the markets.

Despite this gilt edged securities held
up well. One really good thing to note,
however, is the slackening of the stream
of liquidation in the markers, which was

such a bad feature of previous weeks. In
the oils, where the liquidation*"had been
so dangerous, it virtually ceased, for the
time being at any rate.
The markets appear to be on the

mend, and, provided no political obstaclesintervene, a fairly general im-
provement Is looked for. Stocks were
scarce and little buying sufficed to lift
quotations substantially.
But something is neodcd to set the

hr'l ro'Mner end It is not easy to see from
what direction the-necessary Impetus
can be expected. The bank rate may
be reduced, the revival in trade may be
accelerated and thq Irish tangle may be
straightened out, or the Washington conferencemay bo successful. Any of
these factors singly would start an upwardmovement, and a combination of
them might create a pronounced recovery.
CREDIT CONDITIONS

SHOW TRADE BETTER

Fir** Improvement Daring
Life of Reserve System.

Improvement In several more Importantbranches of business activity have
been reflected in existing credit conditionsand for the first time since the
establishment of the reserve system a

progressive decline In Interest rates has
taken place when the demand for funds
to move crops was present as In previousyears. The local reserve bank
In Its monthly review of business and
credit conditions comments on that
situation, declaring that "the elasticity
of the system, together with the funds
released through liquidation, has more
than taken care thus far of the season'srequirements."
"The rise <n the price of row cotton

and the rapid movement of this year's
grain crop to market have been factors
in liquidating loans, especially In dls-
tricts which are primarily or lareely
agricultural," the review goes on. "This
liquidation reflected Immediately in the
position of the reserve banks of those
districts, which In the last thirty days
have reduced their borrowings from
other reserve banks by $28,000,000. Easier
conditions In ogrtcultural sections have
been reflected also In the loans of large
New York city banks which report that
borrowings by their out of town correspondentshave recently been somewhatreduced. .Small country banks
and banks In the cotton States have
been particularly active in reducing in-
debtedness here. A few of tho larger
banks In crop moving centres have been
borrowing more heavily, but this ten-
dency has not been general nor suf-
ncienuy tar^o iu ui 100c «uutva/ mv

liquidation of other loans.
"It was In October, 1920, that the loans

of the reserve system reached their
highest point, and correspondingly the
reserve percentage of the system was

very near Its lowest point. Since then
the loans of the reserve banks have
declined more than half and the reservepercentage has risen from 43 to

TO per cent., the highest point In four j
years."

KamFT 1921 I>1v. Jniv.l j
HlKli.j l^ow. lYteld.jlii f.j Hales.I

274 164' 77} 9300 Texas & Pa
300 260 60 Texas Pac
20*4 124 300 Third Aveni
175 119 5.33 8 300 Tide Water
72 45 9.38 6 12500 Tobacco Pn
13 6 .... 39200 Transcon 0
75 58 12.12 8 1000 Union Bag j
254 164 88000 Union Oil .

1234 HI 3-92 10 13000 Union Pacifl
674 624 "'.98; 4 400 Union Pacii

100 92 7.411 7 100 Union Tank
34 19 . .; .. 1000 United Alio;
106 100 6.80 7 33 United Ciga
106 46 .. I ..! 7200 United Druf
47 304 8.87 84 200 United Drug

207 95% 7.05 8 8900 United Fruit
124 6 400 Un Ry Inve

26 17 900 United RaiH
624 46% 11.54 6 42800 United ReU
19 114 100 U S C I Pip
60 88 11.11 6 100 U S CDP &
7 54 100 U 8 Kxpres

274 84 .. .. 28800j 11 8 Pood P
744 43% 8.42 4 38000 U S Industi
68% 414 11700IU 8 Really
794 404 ..| 33300jU 8 Rubber
103% 74 9.09 8 1600 U 6 Rubber

"* " "AAlr* O amAu T
35% 20 U O D.I.C.V,

441437 8.87 3% *00 U 8 Smelt,
86% 70% 7.41 6 87000 U 8 Steol..

112 106 6.36 7 2900 TJ 8 Steel pf
59% 41% 8.37' 2 22700 Utah Coppe
12% 8% ..I .. 700 Utah Securl
41 25% . 14000 Vanadium £
80 72 8.97 7' 200 Van Raalte
42% 20% ..I ..I OOlVlnrlnla-Cai
102% 67% .. S00| Vlrglnia-Oai
95 59 8.00, 6 DOOlVirglnln Iro
9% 5% 2200|Vlvaudou ..

9 7 .. .. 17001 Wabash Ral
24% 18 (4tO|Walmh Ral
16% 12% .. 200 Wabash Ral
13% 8% 7.69 1 2000 Weber A H<
72 49% 4.10 2% 800 Wells'Farg<
11% 8%< .. 1800 Western Mc
21 14% .. .. 900 Western Ma
80% 17% 2000 Western Pa
70% 67 10.34 « 800 Western Pa
94 76 8.24 7 1400 Western Un
96% 81% 8.06 7 600 Westlnghoui
49% 88% 8.70 4 4100 Westlnghoui
62% 66 6.90 4 100 Westing El
11% 7% 1700 Wheeling &
19% 13%. .. 400 Wheeling A
44 29% 10.96 4 2100 White Moto
j 9% 7 .. .. 27000 White Oil .

18% 9%f .. .. 1200 Wick Spent
10% 6% .. 6900;Willys Over
42' 23 .. .. 6700 Willys Over
47 31 .... 600 Wilson A C
37% 23 .. .. 30Q Wisconsin C
121 105 6.69 8 2600 Woolworth
117% 105 6.25 7 100 Woolworth
65% 80% 9.62 4 1200 Worthlngtoi
5% 64 9.09 6 100 Worthlngtoi
9% 6% 2.88 260. 900 Wright Aer

Ex dlv. tax rights, tin scrip, x
NOTTS-.Odd lot transactions nr« nol

were made at price outside of the regu
t

X

Edward b. smith& Co.

I
Investment Securities ICorporation

Financing j
Co mission Orders Executed

I

Ii.
II

165 Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

>=

. maor,d/4SS_.m wuhciaji^s.
!iiiife £ stvnxt s* -. i

IN SPAIN
Six of its own branches in
important Spanish cities enablethe Anglo-South AmericanBank-, to offer exceptionalfacilities for the p

{irompt and efficient handingof import and export
business with Spain. These
branches are located at:
Madrid Vigo
Barcelona Bilbao
»r_i.i. c..;iu
v oicuvw wv v utb

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru

Mexico
Anglo-South America

'Bank,limited
New York Agency, 49 Broadway 1

Head Office. London||

. $200,000
w
New York Central
& H. R. R. R.

Refindlot Morl|an V/2% Beds
Dated June 1, 1897 Due July 1, 1997

Interest January and July 1
Authorised 8100,000,000
Outstanding 94,000,000 ^

Secured by mortgage on some 1753
miles of road at the rate of $53,562 per j
mile, being substantially all of the propertyof the Company in New York State.
A first mortgage on 834H utiles of the
above total, including the four-track
main line from New York to Buffalo.

Price to Yield about 5.10%
Free of Pennsylvania State Tax

Harrison, Smith & Co.
INVESTMENT SECURITIES
191 GAI ITS! KTH STREET

PHILADELPHIA
NEW TURK TELEPHONE:
RECTOR 1WJ.

Nat1!. Bank of Commerce
Chase Nat'l. Bank Rts.

McCLURE,JONES&REED
Altmbera Ntw York Slock Eickanat /,

115 Broadway Phone 3331 Rertnr

111th.| Cow.1' Last. Chgr.

clflc r..| 23%] 21 22%) + 1 %
L T 300 285 300 +30
le 15 14 15 + t JW
Oil 150% 149% 150 . 1
xluctR 6«% 63% 64 . 1%
41 »% 8% 9% + %
k paper 67% 65% 66% + %

28% 20 28% +8%
ic 121% 118% 121% + 2%

1c pf 67% 66% 67% + %
Car pf 94% 94% 94% + 2%
y Steel 26 25 25 + %
r Stores nf.. (103 103 103
{Co 65 57%, 63%, + 6%
Co 1st pf. 39% 39% 39% + %

114% 110 113% + 8%
st 8% 7*4 8% + 1%
way Tnv pf.. 21% 19% 21% + 2%
l11 Stores.... 54% 61% 62% . 1%
e A Fdy 15 14 15 + 1%
Fdy pf 44% 44% 44% + 1%
s 6 6 6 .

rod 13% 11% 11% . %
rial Alcohol.. 47% 44 47% + 3
& Imp 67 53 56% 4-2%

50% 46% 50% + 2%
1st pf 88% 87 88% + %
RAM 33 32% 32% + %
R A M pf... 39% 39% 38% . %

81% 78% 80% + 2%
110% 110 110% + %

r 56 62% 56 + %
10 9% 9% -I- %

Iteel 33% 80% 33% +2%
1st pf 78 75 78 4* 8 *
olina Chem. 28% 28 28 + %
o Chcm pf.. 72% 70 70 ..

n, Coal A C.. SO 82 83% + 2%
8% 7% 8

Iway Co 7% 7 7% 4- %
lwav Co pf A 21 19% 20% + %
Iway Co pf B 13%! 18% 13% + %
sllbroner 13% 12% 12% . %
» Ifccpresa Co. 62%] 61% 61% . 3%
iryTand 9% 8%| 9 . %
ryland 2d pf. 16% 16 16% . %
ciflc 21% 19% 21% + 1%
clftc pf 68% 68 58 +1
lion TeleR.... 86 82% 86+4
se Air Brake 87 86% 87 + %
se El A Mfg. 46 45% 46*% + %
A Mfg 1st pf 58% 68% 58% + 1%
Lake Erie... 8% 7% 8 . %
Lake Erie pf 15% 15 15% + %
r 37% 36 36%

14% 12% 13% + >

:er 8toel 10 9% 10
land 6% 5% 6 + %
land pf 80 27 27%. + 2%

037 35 33 + 2 Vi
>ntral 26% 25% 25% + %
(F W) 120% 117% 119% +1%
(F W) pf.... 112 112 112
1 Pump 41% 40 41% + 2%
i Pump pf B. 60% 59% 60% + % \0 7% 7% 7% + % I
Part stock. c Tn stork, f Part extra. I

orded in separate Him intaM "al*i ^n I'jt range. S


